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6D VYDNRP QRYRP ¿QDQVLMVNRP NUL]RP DNWXHOL]XMH VH SLWDQMH
UHJXOLVDQMD LGHORWYRUQRVWLSUHGORåHQLKPHUD L UHãHQMDXFLOʁX VX]ELMDQMD





krahova u istoriji, sa posebnim osvrtom na posledice koje su proizveli ti 
krahovi. U poslednjem delu ukratko se ukazuje na poslovanje Beogradske 




kriza, globalna recesija, Beogradska berza
1. Uvod












63=BB'D EL VH VPDWUDOR GD MH QDVWXSLOD SULYUHGQD NUL]D






QH VPDWUD VHNUL]RPYHüSUROD]QRPQHXVNODÿHQRãüXSRQXGH L WUDåQMH
ýHWYUWRQHRSKRGQRMHGDMHSDGFHQDQHXRELþDMHQRYLVRNVWRJDãWRVH
EODJLSDGRYLFHQDGHãDYDMXLQDQDMVWDELOQLMLPWUåLãWLPD4 
.DGD JRYRULPR R X]URFLPD QDVWDMDQMD ¿QDQVLMVNLK NUL]D WUHED
LVWDüL GD VX UD]QRYUVQL L X QDXFL VSRUQL V RE]LURP GD SRVWRMH EURMQH






0DUNVLVWLþNH WHRULMH NDR JODYQL X]URN NUL]D YLGH NRQWUDGLNWRUQRVW
NDSLWDOL]PD NRMD VH LVSROʁDYD X VXNREX WHåQMH NDSLWDOLVWD ]D ãWR YHüLP
ERJDüHQMHP X] NRQVWDQWQR SRYHüDQMH SURL]YRGQMH D QD GUXJRM VWUDQL
LVSODWRPQLVNLKQDGQLFDUDGQLFLPD,QDNUDMXSUHGVWDYQLFLSROLWLþNLKWHRULMD





Po pravilu, krahovi nastaju kao posledica neobuzdanih manipulacija i 
ãSHNXODFLMDQDEHU]LWUJRYLQRPQHSRX]GDQLKYUHGQRVQLKSDSLUDLOLXVOHG
VWDQMDSULYUHGQRJVLVWHPDXRNYLUXNRMHJMHQHNLVHNWRU¿QDQVLUDQMDYHãWDþNL







NRML SRþLQMX QHNRQWUROLVDQR GD SURGDMX VYRMH YUHGQRVQH SDSLUH XVOHG
4 Ibid. Ibid
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JXELWND QMLKRYH YUHGQRVWL ãWR GRYRGL L GR ]QDWQH QHVWDELOQRVWL WUåLãWD
,]PHÿXEHU]DQVNLKNUDKRYDLEDORQDSRVWRMLX]URþQRSRVOHGLþQDYH]DV
RE]LURPGDMHGQRSURX]URNXMHQDVWDQDNGUXJRJ





D GLPHQ]LMH EDORQD VH PHUH UDVWRP RGQRVD WUåLãQH FHQH L GRELWND SR
DNFLML .DGD PHKXU L VXYLãH QDUDVWH GROD]L GR QMHJRYRJ SXFDQMD ãWR
XND]XMH GD FHQHPHQMDMX VPHU L SULEOLåDYDMX VH UHDOQRPQLYRX3UHPD




SUVNDQMH SUHGVWDYOʁDMX SRMDYH NRMH QLVX MDVQR GH¿QLVDQH L LVWUDåHQH L





























L YRGL X SURSDVW 1H WUHED RVSRULWL þLQMHQLFX GD VX QHNDGD GUåDYH D














Jedan od najstarijih krahova dogodio se na Londonskoj efektnoj 
EHU]L  JRGLQH 8 SLWDQMX MH ³-XåQRPRUVNL PHKXU´ 6RXWK 6HD
%XEEOHSR]QDWSRLPHQXNRPSDQLMHNRMDMHELODYLQRYQLN'HYHWJRGLQD
ranije, engleski parlament doneo je odluku kojom je osnovana pomenuta 
NRPSDQLMD NDNR EL ]DGRYROʁLOL SRYHULRFH NRML VX NUHGLWLUDOL GUåDYX X
QHNROLNRUDWRYD
 Ibid - -DQMXãHYLü *OREDOQD ¿QDQVLMVND NUL]D  http://www.fps.unimediteran.net =ERJUDWRYDNRMLMH(QJOHVNDYRGLODSURWLY)UDQFXVNHSRþHWNRPYHNDQDFLRQDOQLGXJL]QRVLRMHGYDGHVHWLKJRGLQDWRJYHNDWULGHVHWPLOLRQDIXQWL.DNRELXPDQMLOLGXJþODQRYLHQJOHVNRJSDUODPHQWDVXL]QHOLSUHGORJþODQRYLPD.RPSDQLMHMXåQLKPRUDNRMLPELVWHNOLPRQRSROQDWUJRYLQXURERYLPDX]HPOʁDPD-XåQH$PHULNHL0HNVLNDD]DX]YUDWELNRPSDQLMDSR]DMPLODGHVHWPLOLRQDIXQWLSUYRELWQRVHGDPPLOLRQDSDUODPHQWX]DSRNULYDQMHQDFLRQDOQRJGXJD8]RWSODWXGXJD(QJOHVNDVHREDYH]DODGDSODWLLNDPDWXRGSRLVWHNXXJRYRUD9ODVQLNNRPSDQLMH5REHUW+DUOLSULKYDWLRMHSUHGORJþLPHMH]DSRþHWDMHGQDRGQDMYHüLK¿QDQVLMVNLKSUHYDUDXLVWRULML8SRUHGRVDQDVWDQNRP.RPSDQLMHMXåQLKPRUDX)UDQFXVNRMMHRVQRYDQDNRPSDQLMDMississippi 
CompanyNRMDMHXVYRPYODVQLãWYXSRVHGRYDODWHULWRULMX/XM]LMDQHX$PHULFL.DNR)UDQFXVNDWDNRL(QJOHVNDLPDOHVX]DFLOʁGD]DXVWDYHãSDQVNXGRPLQDFLMXXSUHNRRNHDQVNRMWUJRYLQLVDNRORQLMDPDX$PHULFL5*3)UHKHQ:*RHW]PDQQ.*5RXZHQKRUVWÄ1HZ(YLGHQFHRQWKH
First Financial Bubble“, Yale ICF Working Paper,1R
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2GPDK SR RVQLYDQMX .RPSDQLMD -XåQLK PRUD RWSRþHOD MH VD
HPLWRYDQMHP DNFLMD QH EL OL SULNXSLOD VYHå NDSLWDO RG VWDQRYQLãWYD
3UHGYLÿDORVHGDüHNRPSDQLMD]ERJPRQRSROVNLKSUDYDRVWYDULWLYHOLNL
SUR¿WL]NRMHJELVHVPDQMLRQDFLRQDOQLGXJELORSXQMHQMHPEXGåHWDV
obzirom da je i Engleska bila veliki akcionar), ili pretvaranjem kreditora 
GUåDYH X DNFLRQDUH NRPSDQLMH 9HüLQD SRYHULRFD GUåDYH QDPLULOD MH
VYRMH SRWUDåLYDQMH GRELYãL ]D X]YUDW DNFLMH NRPSDQLMH XPHVWR QRYFD
RVOREDÿDMXüLGUåDYXGXJD 
0HÿXWLP VLWXDFLMD MH NUHQXOD VLOD]QRP SXWDQMRP .RPSDQLMD
-XåQLKPRUDMHRGSRþHWNDVWYDUDODYHOLNHJXELWNHXPHVWRGRELWLVRE]LURP





SRVOXMHãWRMHSRGUåDYDODLVSODWRPYLVRNLKGLYLGHQGL11 Time je stvoreno 
veliko interesovanje za njene hartije, koje su brzo rasprodavane, s obzirom 
da su investitori bili u zabludi o njihovoj realnoj vrednosti i riziku kojem 
VHL]ODåX1DWUåLãWX/RQGRQVNHHIHNWQHEHU]HDNFLMHRYHNRPSDQLMHVX




L]QRVLOD MH  IXQWL SURGDMD MH ELOD WROLND GD MH QMLKRYD FHQD XEU]R
SRþHODVWUPRJODYRGDSDGD0HKXUVHQDGXYDRGRVDPLKJUDQLFDLXVNRUR
MHSXNDRNDGDVHVD]QDOR]DYHOLNHJXELWNH'RJRGLRVHMHGDQRGQDMYHüLK
EHU]DQVNLK NUDKRYD X LVWRULML &HQH KDUWLMD RG YUHGQRVWL VX RGMHGQRP
SDOH GR NUDMD  JRGLQH FHQD VH YUDWLOD QD YUHGQRVW NRMD MH ELOD L
QLåDRGQRPLQDOQHYUHGQRVWLSRNRMRMVXKDUWLMHXSRþHWNXELOHHPLWRYDQH
0QRãWYRERJDWLKXODJDþDLQMLKRYLKSRURGLFDNRMLVXLKSRVHGRYDOLSUHNR
QRüLVXSRWSXQRSURSDOLMali je broj onih koji su uspeli da ih prodaju, 
NDGDLPMHFHQDELODQDMYLãD6DVYLPRþHNLYDQRPHÿXGRELWQLFLPDELOLVX
GLUHNWRULNRPSDQLMHYLVRNLGUåDYQLIXQNFLRQHULXNOʁXþXMXüLL3ULQFDRG
9HOVD L VHU5REHUWD9DOSROD WDGDãQMHJSUHPLMHUD9HOLNH%ULWDQLMH GRN
















3RPHQXWL ¿QDVLMVNL NUDK QDYHR MH PQRJH HYURSVNH ]HPOʁe da 
GRQHVXSURSLVHNRMLPDVHUHJXOLãHSRVORYDQMHQDEHU]DPD8$PVWHUGDPX
MHRVQLYDQMHQRYLKDNFLRQDUVNLKGUXãWDYDUHVWULNWLYQRUHJXOLVDQRJUDGVNRP

















njih je obavlʁDODNXSRYLQXQDNUHGLW RQPDUJLQD WR]QDþLGD MHNXSDF
– investitor, u trenutku zaklʁXþHQMDXJRYRUDSODüDRVDPRGHRXJRYRUHQH
cene za kuplʁHQHYUHGQRVQLFHGRNELRVWDWDNSODWLRNDVQLMH14 S obzirom 
 -RãMHGDQþXYHQVOXþDMGHVLRVHX)UDQFXVNRM8SLWDQMXMH0LVVLVVLSSL&RPSDQ\âNRWODQÿDQLQ'åRQ/RRVQRYDRMHJRGLQHEDQNXNRMRPMHSRGUåDYDR¿QDQVLUDQMHYODGH1DUHGQHJRGLQHNXSLRMHKROGLQJNRPSDQLMXNRMDMHSRVHGRYDODNUDOʁHYVNHSDWHQWH8PHÿXYUHPHQXNRPSDQLMD0LVLVLSLVWHNODMHMRãQHNROLNRSUHGX]HüDGDELVHJRGLQHVSRMLODVDSRPHQXWRPEDQNRPþLPHMHVWYRUHQDSULYDWQDNRPSDQLMDNRMDMHNRQWUROLVDOD¿QDQVLMVNRWUåLãWH)UDQFXVNH'åRQ/RMHHPLWRYDRDNFLMHLYDUDQWHXMDYQRVWLGRYRGHüLGRGUDPDWLþQRJUDVWDYUHGQRVWLDNFLMDNRPSDQLMHQDURþLWR WRNRP LSRþHWNRPJRGLQHýXYHQL0LVLVLSLEDORQVHQDGXYDR LSXNDRXWUHQXWNXNDGDMH/RVSURYHRNRQYHUWRYDQMHIUDQFXVNRJQRYFDXDNFLMVNLNDSLWDONRPSDQLMH1DNRQJRGLQHPQRJHNRPSDQLMHVX]DWYRUHQHPDORMHRQLKNRMHVXSUHåLYHOHEHU]DQVNLNUDK5*3)UHKHQ:*RHW]PDQQ.*5RXZHQKRUVW
14 =DQLPOʁLYR MH GD VX JRWRYR VYL XþHVQLFL QD WUåLãWX SUHWUSHOL YHOLNH JXELWNH XNOʁXþXMXüL LSURIHVLRQDOQHEHU]DQVNHWUJRYFHSRSXW'åRQD5RNIHOHUDLVWUXþQMDNHQSU,UYLQD)LãHUDFHQMHQRJSURIHVRUDHNRQRPLMHQD-HOX7RMHELORW]Y³FUQRJRNWREUD ´JRGLQH1-RYDQRYLü
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EL LKSURGDYDR LSODüDREDQFLNUHGLW VDNDPDWRPDXNROLNRELGRãORGR
njihovog pada, investitor bi odustajao od prodaje, ostavlʁDMXüLDNFLMHEDQFL
GDQMLKRYRPSURGDMRPQDPLULGXJ2YHãSHNXODFLMHVXWROLNRX]HOHPDKD
GDVXDNFLMHNXSRYDQHSR]QDWQRYLãLPNXUVHYLPDQHJRãWRLPMHELODUHDOQD
YUHGQRVW1D WDMQDþLQ MH IRUPLUDQãSHNXODWLYQLEXPQDEHU]LVRE]LURP
da su kursevi rasli usled neozbilʁQLKRþHNLYDQMDLåHOʁa investitora, a ne na 
RVQRYXVWYDUQLKSUR¿WDHPLWHQDWD.DGDVH WRVKYDWLORQDVWDOD MHSDQLND
PHÿXLQYHVWLWRULPDXVOHGþHJDVHGRJRGLRNUDKQDEHU]L
Tog meseca akcije na Vol Stritu (Wall StreetGUDVWLþQRVXRSDOH
QDNRQ GRVWL]DQMD QHYHURYDWQLK YUHGQRVWL WRNRP SUHWKRGQLK JRGLQD
6WUXþQD MDYQRVW X]LPD QHNROLNR GDWXPD NDR UHOHYDQWQH ]D SRþHWDN




Vrednost akcija je toliko opala, da ni pri bilo kojoj ceni u bilo koje doba 
GDQDQLNRQLMHKWHRGDLKNXSL
'DQDV MH SULKYDüHQR PLãOʁHQMH GD MH 9HOLND HNRQRPVND NUL]D
QDVWDOD X 6$'X WH GD VH þDN  NUL]H RGQRVL QD NUL]X X 6$'X
7UHED LVWDüL L GD MH UD]YRM DPHULþNH SULYUHGH ELR SRVOHGLFD HNVSDQ]LMH
LQGXVWULMH NRMD MH GRåLYHOD VQDåDQ SROHW SR RNRQþDQMX 3UYRJ VYHWVNRJ
UDWD .DUDNWHULVWLND RYRJ SULYUHGQRJ SROHWD MH L NUHGLWQD HNVSDQ]LMD
NRMXMHSUDWLODLSRYHüDQDSRWUDåQMD]DNDSLWDORP.UHGLWQDHNVSDQ]LMDVH
RGQRVLODNDNRQDNUHGLWLUDQMHVDPHDPHULþNHSULYUHGHWDNRLQDSODVLUDQMH




UDWD QH]DSRVOHQRVW QLMH RSDOD LVSRG  2YR MH SUDWLOR L SRYHüDQMH
QHLVNRULãüHQLK NDSDFLWHWD QDURþLWR X QRYLP SULYUHGQLP JUDQDPD NRMH
--DQMXãHYLü1-RYDQRYLü 6/DNLü0RQHWDUQRXSUDYOʁDQMHLNRQWURODXXVORYLPDQHL]YMHVQRVWLLNUL]Hhttp://www.
mnje.com$3UDãþHYLü Ä9HOLNDHNRQRPVNDGHSUHVLMD  LJOREDOQDHNRQRPVND UHFHVLMD 









RãWULQL L SURVWRUX NRML MH ]DKYDWLOD SUHGVWDYOʁDOD GR WDGD QH]DEHOHåHQX
NUL]X]DHNRQRPVNXSROLWLNXLQDXNXPRåGDMHELODLQDMYHüDSUHNUHWQLFD
X  YHNX 2QD MH R]QDþLOD SRþHWDN VDYUHPHQHPDNURHNRQRPLMH NDR











je samo ubrzala recesiju u avgustu i dovela do kraha na berzi oktobra 
JRGLQH 
2]ELOʁQD UHFHVLMD L]  JRGLQH SUHWYRULOD VH  JRGLQH X
depresiju usled bankarske panike koja je nastupila, prevashodno, zbog 
QHDGHNYDWQHQHGRYROʁQRDJUHVLYQHPRQHWDUQHSROLWLNH)('D)HGHUDOQH
UH]HUYH6$'NRMDQLMHXVSHODGDRQHPRJXüLVPDQMHQMHQRYþDQHPDVH
6PDQMHQMH QRYþDQHPDVH MH NUR] VOHGHüH NDQDOH XWLFDOR QD VPDQMHQMH
GRKRWNDVPDQMHQMHDJUHJDWQHWUDåQMHQHOLNYLGQRVWLEDQNURWVWYREDQDND
ãWR MH RQHPRJXüLOR IXQNFLRQLVDQMH ¿QDQVLMVNRJ VLVWHPD GHÀDFLMX FHQD
DNWLYHLGHÀDFLMXL]D]YDQXSUH]DGXåHQRãüX
)DNWRUNRMLMHGRSULQHRSURGXEOʁLYDQMXGHSUHVLMHELORMHEDQNURWVWYR
banaka, a posebno posledice koje je to bankrotstvo imalo na ometanje 
YHü]DSRþHWLKNUHGLWQLKRGQRVDLWRNRYD3ULPHWQRMHGDMHWRNRP9HOLNH
ekonomske krize dogodilo nekoliko talasa bankarskih kriza u SAD, te 
GDVXVHRQHSRGXGDUDOHVDORãLPPDNURHNRQRPVNLPNUHWDQMLPD7RNRP
þHWLULJRGLQHWUDMDQMDNUL]HX6$'þDNEDQDNDMHELOR]DWYRUHQR
WDNR GD MH EURM EDQDND VSDR QD  RG SRþHWQRJ 8 QDMYHüHP EURMX
VOXþDMHYD UHþ MH R PDOLP ORNDOQLP EDQNDPD âRN NRML MH DPHULþND
HNRQRPLMDSUHWUSHODXVOHGVWHþDMDEDQDNDELRMHRJURPDQýDNSDGD
%'3D LOL MHGQD WUHüLQDSDGD WRNRP9HOLNHHNRQRPVNHNUL]HPRåHVH









SROLWLNH ³1RYRJ GRJRYRUD´ D VYH X FLOʁX VX]ELMDQMD NUL]H 3UYRELWQR
MH QDUHGLR ]DWYDUDQMH VYLK EDQDND QD SHULRG RG GYH QHGHOʁH X FLOʁX
SURYHUDYDQMD QMLKRYLK ¿QDQVLMVNLK NQMLJD L QDþLQD SRVORYDQMD7DNRÿH
VSURYHGHQDMHLVWUDJDRGVWUDQHVDYH]QHYODGHQDWUåLãWXKDUWLMDRGYUHGQRVWL
LEHU]L'LUHNWQDSRVOHGLFDLRGJRYRUQDXWYUÿHQHQHSUDYLOQRVWLWRNRP
sprovedene istrage je usvajanje brojnih saveznih zakona, koji i dan danas 
YDåH8SHULRGXRGGRJRGLQHGRQHWRMHãHVW]DNRQDNRMLPD
MH UHJXOLVDQR WUåLãWH KDUWLMD RG YUHGQRVWL 8 SLWDQMX VX VOHGHüL ]DNRQL
=DNRQ R KDUWLMDPD RG YUHGQRVWL  =DNRQ R WUJRYLQL KDUWLMDPD RG
YUHGQRVWL=DNRQRMDYQLPNRPXQDOQLPNRPSDQLMDPD=DNRQ
R XSUDYOʁDQMX SRUWIHOʁLPD  =DNRQ R LQYHVWLFLRQLP NRPSDQLMDPD
L=DNRQRLQYHVWLFLRQLPVDYHWQLFLPD'RNVH]DNRQL]
JRGLQHRGQRVLQDSULPDUQXHPLVLMXKDUWLMDRGYUHGQRVWL]DNRQL]
godine odnosi se na sekundarnu trgovinu hartijama od vrednosti na 
EHU]DPDL27&WUåLãWX2YLP]DNRQRPMHRVQRYDQDL.RPLVLMD]DKDUWLMH






kursevi akcija su neprestano rasli da bi neposredno pre sloma dostigli 
RGVWRVYRMHYUHGQRVWLL]JRGLQH,]QHQDGDRNWREUD
JRGLQHSR]QDWRJLNDR³FUQLSRQHGHOʁDN´GRJRGLRVHVORPQDEHU]LSUL
þHPX VX DNFLMH ]D VDPR ãHVW VDWL L]JXELOH  RGVWR VYRMH YUHGQRVWL 
$3UDãþHYLü ,VWUDJD.RPLVLMHNRMX MHSUHGYRGLR)HUGLQDQG3HNRU WUDMDOD MHPHVHFL7RNRPLVWUDJH
LVSLWDQHVXPQRJHQDMPRüQLMHOLþQRVWL9RO6WULWDSUHGVHGQLFLEDQDND]YDQLþQLFLEHU]HEURNHUL









MHGLQVWYHQL ]DNOʁXþFL R UD]ORJX RYRJ EHU]DQVNRJ NUDKD DOL VDVYLP MH
MDVQRGDVXSVLKRORJLMDPDVHLSDQLNDPHÿXXODJDþLPDRGLJUDOHNOʁXþQX
XORJXXQDMYHüHPSDGXXMHGQRPGDQXQD1ʁXMRUãNRMHIHNWQRMEHU]L 
Prema analizama berzanskih institucija, kriza koja je izbila 
RNWREUD  JRGLQH ELOD MH UH]XOWDW RJURPQH SURGDMH KDUWLMD RG
YUHGQRVWL SURX]URNRYDQLK SURJUDPLUDQRP WUJRYLQRP =D RYDNYX
WUJRYLQXNDUDNWHULVWLþQRMHWRãWRNDGFHQHSRMHGLQLKKDUWLMDRGYUHGQRVWL
SDGQX LVSRGRGUHÿHQHJUDQLFH UDþXQDURGPDK L]GDMHQDORJ]DQMLKRYX
SURGDMX.UDMQML UH]XOWDW RYDNYH WUJRYLQH ELR MH RVWYDULYDQMH GRELWL QD
RVQRYX UD]OLNH L]PHÿXFHQDGHULYDWD LKDUWLMDRGYUHGQRVWLNRML VWRMHX
RVQRYLGHULYDWD6RE]LURPGDMHFHQDGHULYDWDELODSRWFHQMHQDXRGQRVX
QDDNWLYXXODJDþLVXNXSRYDOLGHULYDWHDSURGDYDOLDNWLYXãWRMHLGRYHOR
GR VORPD QD EHU]L 7H JRGLQH )HGHUDOQH UH]HUYH QLVX SRQRYLOH JUHãNX
L]  JRGLQH YHü VX SRQXGLOH UH]HUYH EDQNDUVNRP VHNWRUX7UåLãWH
MH X] SRPRü )HGHUDOQLK UH]HUYL SUHEURGLOR RYX NUL]X NRMD MH SRWUDMDOD
VYHJDQHNROLNRQHGHOʁDDSRWRPQDVWDYLORVDUDVWRPLXODJDQMLPD%LOR
je potrebno samo tri godine da bi indeks Dow Jones dostigao nivo pre 
VORPD  JRGLQH =D UD]OLNX RG NUL]H L]  JRGLQH NDGDPX MH
ELORSRWUHEQRþDNJRGLQDGDGRVWLJQHQLYRNRMLMHLPDRSUHNUL]H2YD








YUHGQRVW LQWHUQHW DNFLMDX6$' D JRGLQHEHU]HGRåLYOʁDYDMX MRã
MHGDQVORPQDNRQWHURULVWLþNLKQDSDGDQD6$'
*OREDOQD¿QDQVLMVNDNUL]DJRGLQH
      
.UL]D  JRGLQH ]DSRþHOD MH NDR NUL]D KLSRWHNDUQRJ WUåLãWD
6$'D =DSRþHOD MH RQRJ WUHQXWND NDGD NXSFL KDUWLMD RG YUHGQRVWL
]DVQRYDQLKQDKLSRWHNDPDQLVXPRJOLGDLKXQRYþHGDELVHNROLþLQDWLK
EH]YUHGQLKKDUWLMDQDJORSRYHüDOD)LQDQVLMVNH LQVWLWXFLMHVXQDRVQRYX
--DQMXãHYLü.ĈXOLü.RUSRUDWLYQRXSUDYOMDQMHXNUL]Lhttp://www.ekof.bg.ac.rs0/DWNRYLüÄ8SUDYOʁDQMHUL]LFLPDLGHQWL¿NDFLMDPMHUHQMHLNRQWUROD ´Financijska teorija i 
praksa
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0HÿXWLP MHGDQ RG JODYQLK X]URND RYH NUL]H MH SROLWLND NRMX
VX VSURYRGLOH )HGHUDOQH UH]HUYH 1DNRQ NUDWNRWUDMQH UHFHVLMD NRMD
MH ]DGHVLOD 6$' QDNRQ WHURULVWLþNLK QDSDGD  JRGLQH )HGHUDOQH
UH]HUYHVXSRþHOHGDYRGHXPHVWRUHVWULNWLYQHHNVSDQ]LYQXPRQHWDUQX
SROLWLNX 7R MH RPRJXüLOR HNVSDQ]LMX KLSRWHND L QD QMLPD ]DVQRYDQLK













Prvi alarmantan znak krize dogodio se u trenutku kada je jedna 






KDUWLMH 8 QDUHGQLP GDQLPD XVOHGLR MH GUDVWLþDQ SDG YUHGQRVWL DNFLMD
1&)&GDELVHRNRQþDORQHL]EHåQLPEDQNURWVWYRP,VWLPSXWHPNUHQXOH
su i American Home Mortgage Investment Corp DYJXVWD  JRGLQH
Accredite Home Lenders Holding CoRNWREUDJRGLQH7RNRP
JRGLQHQDMYHüLSDGVX]DEHOHåLOHDNFLMHCountrywide Financial Corp, prvog 
NUHGLWRUD QD DPHULþNRP WUåLãWX NRML X VYRPSRVHGX LPDRYLãH RG
PLOLMDUGLGRODUDKLSRWHNDUQLKNUHGLWD8JRGLQLDNFLMHRYHNRUSRUDFLMH
YUHGHOHVXGRODUDDXSURGDYDOHVXVH]DPDQMHRGGRODUD
2YX NUL]X REHOHåLR MH NRODSV MHGQH RG QDMYHüLK DPHULþNLK





DNFLMD RSDOD ]D 9UHGQRVW DNFLMDMerrill Lynch RSDOD MH ]D 
a Citigroup ]D  7UL SRPHQXWH NRUSRUDFLMH RVWDOH VX EH] VYRMLK
PHQDGåHUDX]L]X]HWQRYLVRNHRWSUHPQLQHãWRMHL]D]YDORRãWUHGHEDWH
-XODPHVHFDJRGLQHIndy Mac BankEDQNDVDQDMYHüLPãWHGQLP
XOR]LPD ]D RNUXJ /RV $QÿHOHVD MH SURSDOD Sredinom septembra 
 JRGLQH GRJRGLR VH NRODSV LQYHVWLFLRQH EDQNH /HKPDQ%URWKHUV
7DGDVXPDOLDNFLRQDULNRMLVXSRVHGRYDOLNUDWNRURþQHREYH]QLFHNRMH
MH HPLWRYDOD RYD EDQND L]JXELOL VDY QRYDF %DQNURW RYH LQYHVWLFLRQH
EDQNHXWLFDRMHQD/,%25 Uz Lehman BrothersQHVODYQRVXSURãOHL
PQRJHGUXJH¿QDQVLMVNHLQVWLWXFLMHLNRUSRUDFLMHSRSXW$,*NRUSRUDFLMH
)+/0&L)10$RGPLOʁDQD]YDQH³)UHGL0HN´Freddie Mac) i “Fani 
0HM´Fannie Mae
3RVOH YHOLNH L NRRUGLQLUDQH DOL QHGRYROʁQR XVSHãQH LQWHUYHQFLMH
FHQWUDOQLKEDQDND6$'DL(YURSHXGHFHPEUXJRGLQHSRVWDORMH
MDVQRGDSUREOHPQLMHVDPROLNYLGQRVWQDKLSRWHNDUQRPGHOX¿QDQVLMVNRJ
WUåLãWD .UL]D VH SURãLULOD QD FHR ¿QDQVLMVNL VHNWRU L QD RVWDOH VHNWRUH
SAD pre svega zbog izazvane krize poverenja koja je privremeno dovela 
GR REXVWDYOʁDQMD YHüLQH WHNXüLK NUHGLWQLK RSHUDFLMD .UL]D VH SUHOLOD
izvan granica SAD u Evropu, s obzirom da su evropske banke aktivno 
XþHVWYRYDOHQDKLSRWHNDUQRPWUåLãWX6$' 
2WSRþLQMDQMHP JOREDOQH HNRQRPVNH NUL]H WRNRP  JRGLQH
UHD¿UPLVDQL VX FLOʁHYL FHQWUDOQLK EDQDND X SURPRYLVDQMXPDNVLPDOQRJ
RELPD]DSRVOHQRVWLLNRQWUROLLQÀDFLMH2YRMHELRVOXþDMNDNRX6$'NDR
YRGHüRMHNRQRPVNRMVLOLWDNRLXGUXJLP]HPOʁDPD86$'XNRMRMMH
kriza i pokrenuta, monetarna politika je bila izuzetno agresivna i ogledala 
VHXREDUDQMXNDPDWQHVWRSHNRMDMHQDNUDMXRERUHQDQDQDMQLåLQLYRRG
XGHFHPEUXNDRLDNWLYQLPPHUDPD]DRWNODQMDQMHNUL]H
OLNYLGQRVWL .RQJUHV MH RGREULR 7$53 SURJUDP X FLOʁX REH]EHÿLYDQMD
NDSLWDOD EDQNDPD L VWDELOL]DFLML WUåLãWD QRYFD L NUDWNRURþQLKKDUWLMD RG
YUHGQRVWL NDNR EL VH L]EHJDR NRODSV ¿QDQVLMVNRJ VHNWRUD )LQDQVLMVND
NUL]D X 6$' RQHPRJXüLOD MH NUHGLWLUDQMH XNOʁXþXMXüL UD]OLþLWH YLGRYH
NUHGLWD GRPDüLQVWYLPD L SULYUHGL 7R MH L]D]YDOR GRGDWQR VPDQMHQMH
DJUHJDWQHWUDåQMHGRGDWQRXWLþXüLQDVPDQMHQMH]DSRVOHQRVWLLSRYHüDQMH
QH]DSRVOHQRVWL NRMD SRVWDMH SUREOHP EURM MHGDQ X 6$' (NVSDQ]LYQD
PRQHWDUQD SROLWLND SRGMHGQDNR SUDüHQD HNVSDQ]LYQRP ¿VNDOQRP
SROLWLNRPGRYHOD MHGRRNRQþDQMD UHFHVLMHX MXQXJRGLQH7UHED
QDSRPHQXWLGD MH HNVSDQ]LYQDPRQHWDUQDSROLWLNDX6$'ELODPRJXüD
]ERJQHSRVWRMDQMD VWUDKDRG LQÀDFLMHYHüQDSURWLY VWUDKDRGGHÀDFLMH





2YDNYRLVNXVWYRLPDOHVX]HPOʁHXWUDQ]LFLMLãWRMHLVNXVWYRL6UELMH   
.UDK%HRJUDGVNHEHU]HJRGLQH
8SRVOHGQMHPNYDUWDOXJRGLQH%HRJUDGVNDEHU]DGRåLYOʁDYD
XEU]DQ UDVW5DVW MHQDVWDYOʁHQ LXSUYRPNYDUWDOXJRGLQH ãWR MH
GRYHOR GR SUDYRJ EXPD QD %HRJUDGVNRM EHU]L 3RþHWNRP PDMD 
godine dosegnut je vrh, te su indeksi svih hartija od vrednosti vredeli 
QDMYLãH 8 SUYD WUL PHVHFD  JRGLQH LQGHNV QDMOLNYLGQLMLK VUSVNLK
DNFLMD %HOHNV  SRUDVWDR MH ]D þDN  DOL NDNR WR RELþQR ELYD
QDNRQ YHOLNRJ EXPD QDLOD]L FLNOXV SDGD FHQD L LQGHNVD 0HÿXWLP







SDG YUHGQRVWL DNFLMD QD%HRJUDGVNRM EHU]L %HU]D MH GRåLYHOD UHDNFLMX




IRQGRYL NRML LPDMX ]D FLOʁ VSUHþDYDQMH YHüLK JXELWDND ]D SRMHGLQDþQH
VLWQHLQYHVWLWRUH8VWUDKXRGGDOʁHJSDGDYUHGQRVWLDNFLMDLQYHVWLWRULVX
VH RGOXþLYDOL QD SRYODþHQMH VYRMLK XORJD 6 RE]LURPGD IRQGRYL LPDMX







QLYRX DOL L RG VWUDQH VDPRUHJXODWRUQLK RUJDQL]DFLMD .DR SUHGPHW
GUåDYQHUHJXODFLMHGRPDüHWUåLãWHKDUWLMDRGYUHGQRVWLNDUDNWHULãXEURMQH
















QD RVWDOH GHORYH WUåLãWD NDR L QD FHORNXSQX SULYUHGX 8 VDYUHPHQLP
XVORYLPD SRVORYDQMD ]DKYDOʁXMXüL XEU]DQRP UD]YRMX LQIRUPDFLRQLK
VLVWHPD SRYH]DQRVW L]PHÿX RGUHÿHQLK WUåLãQLK VHJPHQDWD SRVWDMH VYH
þYUãüD WH VH L NUL]H JRWRYR LVWRYUHPHQRSUHQRVH VD MHGQRJ VHNWRUD QD
GUXJL6WRJDMHQHRSKRGQRGDEHU]HSUHGX]LPDMXQL]SUHYHQWLYQLKPHUD
LDNWLYQRVWLXFLOʁXVSUHþDYDQMDNUL]D LLOLXEODåDYDQMDSRVWRMHüLKNUL]D
NDNREL VH VWYRULOL XVORYL ]D VWDELOQRVW¿QDQVLMVNLK WUåLãWDNDR L WUåLãWD
X FHOLQL )LQDQVLMVNL NUDKRYL XYHN DNWXHOL]XMX SLWDQMH FLOʁHYD L QDþLQD
YRÿHQMDHNRQRPVNHSROLWLNH6YRMHYUHPHQRWRMHELRVOXþDMVD9HOLNRP
HNRQRPVNRP NUL]RP  JRGLQH DOL L VD DNWXHOQRP JOREDOQRP
UHFHVLMRP NRMD MH ]DSRþHOD  JRGLQH 1DNRQ 9HOLNH GHSUHVLMH X
QDXFL VX XVOHGLOH QDMYHüH SURPHQH UD]YRMHP NHMQ]LMDQVNH HNRQRPVNH
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of factors that can lead to the stock market crash and the collapse of 
WKH ¿QDQFLDOPDUNHW7KH VHFRQG SDUW LV GHGLFDWHG DQ RYHUYLHZ RI WKH
PDMRUVWRFNH[FKDQJHFUDVKHV LQKLVWRU\ZLWKVSHFLDO UHIHUHQFHV WR WKH
LPSOLFDWLRQVSURGXFHGE\WKHVHFUDVKHV,QWKHODVWSDUWRIWKHSDSHUWKH
author gives a brief overview of the operations on the Belgrade Stock 
([FKDQJHDVZHOODVWKHFKDUDFWHULVWLFVRIWKHORFDO¿QDQFLDOPDUNHW,Q
WKHFRQFOXVLRQWKHZULWHUSRLQWVWRWKHLPSRUWDQFHRIWKHVWRFNH[FKDQJH
LQ WKHPRGHUQEXVLQHVV HQYLURQPHQW LQRUGHU WRSUHYHQW FULVLV DQGRU
PLWLJDWHWKHH[LVWLQJFULVLV
.H\ZRUGV¿QDQFLDOFULVLVVSHFXODWLYHEXEEOH*UHDW'HSUHVVLRQ
JOREDOUHFHVVLRQ%HOJUDGH6WRFN([FKDQJH
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